2023 % 04 A 19 B
HEHRFRBE22FRRE 235 —FREP

£ &5 (301363) Es4u

FEN (a#)
Y AH: 44.40 T

BArfh: — 7 (6/4NA)

N

- 5 & ik A

SOUTHWEST SECURITIES

23Q1 L4 AZAH, TELFHREHK

B EXR

Ff: NS R 2022 FFAR A 2023 F—F 4R, 2022 F AL AL 14.21C
7, FleIgAm 24.4%; I3 FEN S IR AR 4 ANE AL, e 29.7%:;
eI )G V3 B4 A1E 3.9/, FlHIEAe 29.8%. 2023Q1, EAFLILN 3.7
L7, R3Eh 29.2%; FRIZETHENSREEFE L1 1L, FlbiEhe
61.7%; SEHAedEB V3 E4 A0 12T, FkiEhe 52.7%.

23Q1 LGB HH, HIFNNLFLE. »EAA, »NE) 2022Q1/Q2/Q3/Q4 5=
BN A F 2.8/3.93.9/3.51¢ 7., 5FII=2E4+)1E 0.7/1.2/1.4/0.8 ¢ To H
Q4 R IFR IR LA T, 23Q1 AR RAZTAA, £ 2 RN EH K
EVURETILEENEM SR RAE TR, ABAIREARE, N 5] 2022 F 24 F
# 43%(-1.9pp) , 445 & %% A % H 1.85%(-0.5pp) , & 3% A % % 5.9%(+1.5pp),
EAGFRALR, M5 RRER-3.5% (-4.2pp) , F % Z LUK SARITHEEAF
&GP B, tEA VA LN E) % FE A 28.4% (+1.1pp) .

AT 5 F A RAEA BA LA TR AR R, LSk E, 2N
3] K R R AL A 2022 S E I 10.6 14 (+38.7%), A TAE N E¥%40 44
KN 1127 (+56.6%), NEXFmHkLAGLE5E5EPF AREF BHEKEAZR
LA AR, KRR, RRAAEEEFAMAEIILN 0.8 1T (-T%), £&d
F 22 AT LR AABAKGFBAEA T,

LR ERREIERE, TREBFEN. 2022 5, NABANFLEATAEHR
6.2% (+0.6pp), » 3R — KR SR AR EHRR CHRRAHENER, 1R
BT REABRELMRERE R, NIJEURIFRABERSAREEERLK,
£ 2 HLZ R KM, N3 8 £ i MXA %, T 20233 A 60%
JERAGREREE ik, BT (P RARSAE BT EMEMIE). %75 &
MANT B S, SR KBTI BB T 8. HERBHE_4) &
BRBMRAY LT T -FHR, CE 2022 FFHEH/NER, XALA NS HIML 569
P EACE T RAFOIIEAE R, HRBET B P 3o d 7 Ly E K, 2Kk
gk, AT, M. B9, BIPFmpsRsgs, §I-F. M,
BRI, AIHF T ZRARETBM 100 5% AR T S BT KA
£ FIR%, A SN0 BAE BT FRASENTRE .

BAIFM 5HZ TN it 2023-2025 F EPS 4414 1.31 4. 166 T, 2.12
T, MEEE PES A A 3IBE. 3045, 2345, 4H “ENT IR,

o ReRT: FRAETHERNE, A% ERRTAMAE,
W ARE R 2022A 2023E 2024E 2025E
ZALEAN (TFL) 1415.29 1800.18 2312.65 2984.35
K E 24.43% 27.20% 28.47% 29.04%
12 & FN 84 A (B A L) 402.09 533.04 675.42 860.28
A 29.66% 32.57% 26.71% 27.37%
H PR AL H EPS (L) 0.99 1.31 1.66 2.12
% % F Ik H%E ROE 13.31% 11.32% 12.80% 14.33%
PE 50 38 30 23
PB 6.63 4.25 3.79 3.34

RAEAM: Wind, &bk R

B HIEFRFRL T

AT A e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn

A8 ¥ 36 R A
—— RIFBT

IA300
35%
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B

-T% .
22/10 22/12 23/2

23/4

BT
B W R (1LRR) 4.07
Rl A R(LID) 0.40
52 & M R IE A () 36.36-49.88
B A>T ) 180.56
B F (L) 20.30
B AR () 0.00

# XA

1. £3FE 7 (301363) : KA “FAILL|F A
%, Fo&AuE R (2022-11-04)

E S LR IE LG E B I



: & ik A , ‘
sourwest secunmes £ 4 EFH (301363) 2023 5 —F 4 &t

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 141529 1800.18 2312.65  2984.35 | # #lid 402.09 533.04 675.42 860.28
& kAR A 806.10 993.68| 1244.74  1609.19 | 4718 B4k 62.28 54.68 54.68 54.68
B b H A B Ao 12.19 14.33 18.57 2419 M & %R -49.22 -50.00 -24.64 -24.51
e A 26.12 45.00 57.82 74.61| T FBAELK -3.04 0.00 0.00 0.00
F2 %R 84.05 90.01 115.63 149.22 | ZEEEBHALED -90.40  -144.09 -150.21  -200.74
W % 5% R -49.22 -50.00 -24.64 2451 | HAe 59.64 5.73 6.72 5.24
7~ BAABRE -3.04 0.00 0.00 0.00 |2 EHHASRAH 381.36 399.37 561.97 694.96
EE & & 0.53 0.00 0.00 0.00 | F AL -222.33  -200.00  -150.00  -100.00
MAMETHRE 0.33 0.23 0.26 0.26 |#4e -653.69 0.23 0.26 0.26
bR ik 0.00 10.00 10.00 10.00 | #FEHALRSEH -876.02  -199.77  -149.74 -99.74
# A A7 456.75 631.11 798.61| 1016.10 @ #&HAMHK -30.03 0.00 0.00 0.00
EREZERA -0.09 -4.00 -4.00 -4.00 K -82.09 0.00 0.00 0.00
GRERE 456.66 627.11 79461  1012.10 | ARALERTT 122479 1224.79 0.00 0.00
I 4% 4% 54.57 94.07 119.19 151.81| | & A mA 0.00 -80.42 -106.61 -135.08
A0 402.09 533.04 675.42 860.28 | Lt -5.41 53.55 24.64 2451
VAL F AR 0.00 0.00 0.00 0.00 #FENALRAR 1107.26 |  1197.92 -81.97  -110.58
V2 BB NN A A 402.09 533.04 675.42 860.28 | MALREHHR 646.54  1397.52 330.26 484.64
R e 123041 2627.93| 2958.19 344283 ARKfEH
R Ak Fe FRATEOR 226.28 330.64 416.30 531.29 4B Ak E 24.43%  27.20%  28.47% = 29.04%
A5 433.46 534.32 667.33 864.30 | L AR E 31.12%  38.17%  26.54%  27.23%
N Rk 534.83 537.33 540.66 545.02 | 4 A3 KRE 29.66%  32.57% = 26.71%  27.37%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 20.69%  35.33%  30.33%  26.26%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 856.85 ~ 1011.76  1116.67  1171.58 @£ #1% 43.04%  44.80%  46.18%  46.08%
KA F A TE R I H 81.37 72.32 63.27 5422 =% % 4.31% 4.72% 6.43% 6.68%
A ERHT & 25.26 24.71 24.17 23.63 | A AE 28.41%  29.61%  29.21%  28.83%
a3 3388.45 5139.02 5786.58  6632.86 |ROE 13.31% | 11.32% | 12.80%  14.33%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 1.87%  10.37%  11.67%  12.97%
R At Fo T T 233.18 363.30 440.13 558.42| ROIC 28.19%  31.78%  35.36%  39.02%
K 4 0.00 0.00 0.00 0.00 | EBITDA/4 & Jx A 33.20%  35.32%  35.83%  35.06%
A4 it 133.88 67.41 69.34 7213 EBRA
% fx A3t 367.07 430.72 509.47 630.55 | & TR 0.54 0.42 0.42 0.48
B A 406.66 406.66 406.66 406.66 &R E 2.60 2.27 3.09 4.24
AR AR 1597.04  2821.83| 2821.83  2821.83 @ LMK FE 6.41 6.90 6.61 6.71
G A E 1027.19  1479.81 2048.62 2773.82 A WA FE 2.16 2.05 2.07 2.10
13 £ N B A 3021.38 4708.30  5277.11  6002.31 |#EHaREFAEAALELEN | 105.69% — — —
VR FR G 0.00 0.00 0.00 0.00 |FA%L
BAERSEAT 3021.38| 470830 5277.11  6002.31 |#* RAvE 10.83% 8.38% 8.80% 9.51%
itk Ao AR AT 3388.45 5139.02 5786.58  6632.86 | &t 4/lE Ak 0.00% 0.00% 0.00% 0.00%
A E 7.89 10.87 10.19 9.43
& 5 f 6.48 9.42 871 792
EBITDA 469.81 635.79 828.65  1046.27 AL A AT E 0.00%  15.09% 15.78%  15.70%
PE 49.79 37.56 29.64 23.27| | EMRABAR
PB 6.63 4.25 3.79 334 | HRKE 0.99 1.31 1.66 2.12
PS 14.15 11.12 8.66 6.71 | B AT 7.43 11.58 12.98 14.76
EV/EBITDA 34.66 26.18 19.51 1489 | HBRaENL 0.94 0.98 1.38 1.71
B A& 0.00% 0.40% 0.53% 0.67% |4 B AL A 0.00 0.20 0.26 0.33
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

EE X

G EEFRDA RN (ATREA “ANE7) BATEIERBEEEEZER QR GIER T ER LS T,

Anal5EHEE AT LERAN, 5ARET PN RIEHF GGIER RGA FHEEZALE KWESCRIRRH ., K
A0y R B PR,

GEABRHRAZFELSHERNE) T 2017570 1 AR EXEH#, AREBEANNEHE A, FEHF
FEAN]EAE P, HEF BTG, 7B T H R A AR EFTOETRE &, AN LTRa BB AKLE
PR KIEOBARERZ KR EFHAZRAENEF . A0S XM T G2 HA RS T 4R 269 8] BT K AT 498 H
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AR P 0945 8RR TN FERAL, A S) i AT B AR A M. R O S T S M RAE AT AR IR, A IRE T B
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
Tk, TAXATEAEN BB LARE, ETREH, AnST AR RAREMETH. & RAEMNR —RG IR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BKHRY O ITRIEAL G R

ARERHEAEZ R, THREE R EIERR LI TARY BAHREF. EETHELT, AREFPWELERE
LT BIAEATAAN G R E N BEFBLE SO T HIRT BARF M 54K 0L 8 TR0 25 R ARS8 A 5413
Bt A ARG, KNSR A& RSB THERRREZL NE iR — 5 R RA2AE AT 2 T4,

AP H LA “HEIERT, ERFNAREAMFET AT REGFIA M TS K. KERRFIRRE # R ARE
B F A, A 8] FAR G e Hib 5Tk A AL A AR
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SOUTHWEST SECURITIES

£4FE 57 (301363) 2023 5 —F 4 &t

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % B F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
+L# * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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